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The Trend of Business 


IN THE UNITED STATES 

Business Activity for the 4-week period ending August 
20 was up 5 per cent from the previous 4 weeks, 8 per cent 
from the corresponding period in 1959, and 3 per cent for 
the first 7 months of the year according to the New York 
Times activity index. 

Freight Car Loadings for the same 4 week period were 
up 8 per cent from the previous 4 weeks and 11 per cent 
from the corresponding period of 1959, but for the first 7 
months of the year were 2 per cent below last year. 

Total Personal Income was up fractionally in July from 
June, 5 per cent from July 1959, and 5 per cent for the 
first 7 months of the year. 

Bank Debits outside New York City were down 5 per 
cent in July from June and were 2 per cent below July 
1959, but for the first 7 months of the year were 5 per 
cent above last year. 

Industrial Production as measured by the Federal Re- 
serve Board index was down 5 per cent in July from June 
but was 2 per cent above July 1959, and for the first 7 
months of the year was 4 per cent above last year. 

Steel Production was down 17 per cent in July from June 
but was up 21 per cent from July 1959. For the first 7 
months of the year, production was 4 per cent below last 
year. The industry operated at 50 per cent of theoretical 
capacity in July. For the 4-week period ending August 20, 
production was up 8 per cent from the previous 4 weeks. 

Bituminous Coal Production was down 25 per cent in 
July from June but was 4 per cent above July 1959, and 
for the first 7 months of the year was 1 per cent above 
last year. 

Retail Sales were down 4 per cent in July from June and 
were fractionally below July 1959, but for the first 7 
months of the year were 3 per cent above last year. 

Department Store Sales were down 10 per cent in July 
from June but were 2 per cent above July 1959, and for 
the first 7 months of the year were 2 per cent above last 


year. (Continued on page 2) 


IN OHIO 

Personal Income was up fractionally in July from June, 
was 4 per cent above July 1959, and for the first 7 months 
of the year was 5 per cent above last year. 

Bank Debits in 16 cities were down 6 per cent in July 
from June and 4 per cent from July 1959, but for the first 
7 months of the year were 5 per cent above last year. 

Agricultural Income in July was up 51 per cent from 
June and 28 per cent from July 1959, and for the first 7 
months of the year was 11 per cent above last year. The 
increase in July was due primarily to a substantial in- 
crease in income from grains; income from meat animals 
and dairy products was down 8 per cent and 5 per cent, 
respectively in July from June. 

Bituminous Coal Production was down 24 per cent in 
July from June, 6 per cent from July 1959, and 6 per cent 
for the first 7 months of the year. 

Retail Sales were down 5 per cent in July from June and 
4 per cent from July 1959, but for the first 7 months of 
the year were 1 per cent above last year. 

Department Store Sales were down 9 per cent in July 
from June and 10 per cent from July 1959, but for the first 
7 months of the year were fractionally above last year. 

New Passenger Automobile Registrations in 50 coun- 
ties were down 19 per cent in July from June and were 9 
per cent below July 1959, but for the first 7 months of the 
year were 7 per cent above last year. 

New Truck Registrations in 48 counties were down 16 
per cent in July from June and from July 1959, but for 
the first 7 months of the year were 3 per cent above last 
year. 

Used Car Registrations were down 11 per cent in July 
from June, 6 per cent from July 1959, and for the first 7 
months of the year were fractionally below last year. 

Construction Activity as measured by the value of con- 
tracts awarded was up 5 per cent in July from June but 
was 20 per cent below July 1959, and for the first 7 months 
of the year was 9 per cent below last year. 


Potential Economic Growth, Ohio and the United States: 
V. VALUE ADDED BY MANUFACTURE 


The fifth measure of potential growth in Ohio during 
the next ten years is value added by manufacture.' Esti- 
mates of future value added were made by two methods. 


Extrapolation Method 


For use in projecting data, value added by manufacture 
in Ohio (line 1 in the table on page 8) was adjusted for 
price changes by dividing by the U. S. Bureau of Labor 
Statistics’ wholesale commodity price index (converted to 
a base of 1959=100) for each Census year. The value 
added, in 1959 dollars (line 2), was then divided by the 
Bureau of the Census estimate of Ohio population in the 
given years to obtain per capita value added by manu- 
facture (line 8). 


1In the Goume < of Manufactures conducted by the U.S. Bureau of the 
added by manufacture is derived by subtracting the cost 


fuels, purchased electric energy, and contract work from the value of 
shipments of manufacturing establishments in each industry. 


A least squares trend line was fitted to the per capita, 
constant-dollars figures, and projected Ohio per capita 
value added by manufacture (line 9) was computed from 
the trend equation. Total projected value added for the 
state (line 3) was obtained by multiplying the projected 
per capita value added by manufacture by the projected 
population for Ohio in the years 1960, 1965, and 1970 (see 
Bulletin, March (1960). 


Ratio Method 


Ohio value added by manufacture was projected, also, 
by two ratio methods—one applying an average Ohio value 
added/Ohio personal income ratio for past years to pro- 
jected Ohio personal income (line 4); the other applying 
trend values of the ratio of U.S. value added/U.S. GNP 
to projected GNP and then applying trend values of the 
ratio of Ohio value added/U.S. value added to projected 

(Continued on page 8) 


matin 2008, 06 Columbus, Ohio, under the Act of A 24, 1912. 
postage provided for in section 1108, Act of October S, 1917, authorized 


Acceptance for mailing at special rate of 


3, 1926. 


| 
4 
: 
4 
Lie 
of raw materials, semin lies, 
: 


2 Bulletin of Business Research 
@ August, 1960 


Business in the United States 


— 


IN THE UNITED STATES 
(Continued from page 1) 

Construction Activity as measured by the value of 
contracts awarded and seasonally adjusted was up 5 
per cent in July from June but was 1 per cent below 
July 1959, and for the first 7 months of the year was 
6 per cent below last year. 

Commodity Prices at Wholesale were up fraction- 
ally in July from June and from July 1959, but for 
the first 7 months of the year were fractionally be- 
low last year. 

Retail Food Prices were up fractionally in July 
from June, 1 per cent from July 1959, and 1 per cent 
for the first 7 months of the year. 

Total Manufacturing Employment in July was 
down 1 per cent from June and 2 per cent from July 
1959, but for the first 7 months of the year was 1 
per cent above last year. 


FOOTNOTES FOR BULLETIN TABLES 


+ Changes in of failures; * Figures in parentheses show 
number of firms reporting this month; bData not available; *Only 
Percentage of change available; 4A Adjusted for seasonal changes: 
*Bureau of Business Research estimate: tAdjusted for number of 
working days; *Data cover county ores ‘Includes additions, 
alterations and repairs along with residential and non-residen- 
tial; *Fewer than 8 firms reporting; “Does not include benefits 
or claimants under the temporary Ohio law; py *Re- 
vised; * Weighted; *Less than 0.5%; 7More than 1, 

Primary Sources: 


Computed from original data collected by the Bureau of Busi- 
ness Research from - 
of ee Power and Light Companies. 


from da’ 
lected in cooperation with: ‘Bureau of the Census, U. S. Dept af 
Commerce. 


Association; "Federal Power Commission; *F. W. Corpora- 
tion; *Division of Research — Statistics of the Ohio Bureau 
of Unemployment Compensa collected in cooperation with 
the Bureau of Labor Shotiotion oS 8S. Dept. of Labor; “Bureau 
of Labor Statistics, U. 8. t. of Labor. 

Other data sources: “New York Times; Association 
American %*Dun and Bradstreet, Inc.; “U. S. 
of Commerce; 8. Dept. of riculture; American Iron and 
Steel Institute; yt Financial Chronicle; “Bureau 
of Labor Statistics, U. 8. Dept. of Labor; “Federal Reserve 
Board; *Federal Power Commission; “Bureau of Mines, U. 8. 
Dept. ‘of the Interior; “National Machine Tool Builders’ Associa- 
=F. W. — Corporation; “Standard and Poor's 

m; ™Dept. of Agricultural Economics, 0.8.U.; ™Division 

and of the Ohio Bureau of 
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< U. S. Reference Data 


CHANGE FroM 
ITEM July | June |Montn| Yuan 
1960 1960 
July July 7 
| 1960 1960 mos, 
Unit | from | from | 1960 
orindexr | ® | June July | from 
Base Period 1960 1959 1959 
General Business 
Totals or Average Indexes for % % % 
4 Weeks Ended on Indicated Dates 
Bus. Activity" 8-20-60...Comp. Norm. 216 26 +65 +8 + 8 
Fght. Carloadings™ 8-20-60..... Thous. 2,405 23,238 +8 +11 — 2 
Comm. Failures 8-20-60..... Number 1,149 1,066 + 8 + 9 + 6&6 
Steel Prod. 8-20-60. .Av. Wkly. M Tons 1,535 1,435 + 7 +365 + 2 
Calendar Months 
Income (Seas. Adj., at Annual yoy A 
Total Personal Income"-4, . Bil. Dol. 407 406 t x + 6 5 
Salaries, Wages Income": 275 274 x + 6 
Nonagricultural Income" 391 3389 + x + 6 
«Bank Debits (Excl. N.Y.C.)5* "1947-49 225 238 56 — 2 5 
Agr. Inc. (Cash from Mktgs.) 
Life Ins. Sales*............+- 328 364 —10 — 6 — 1 
Steel Ind. Oper. Rate ...% lene 50 61 —17 +21 — 5 
Employment and Payrolls!8 
*No. Employed—Mfg. ......... 1947-49 98 100 — 1—2 + 1 
¢Payrolls—Manufacturing ...... 169 173 —- 2 — 1 3 
Total Employed (Nonagric.) .. -Thous. 61,805 61,722 + x + 2 t 2 
Total Unemployment ......... 4,017 4428 — 9 +7 — 8 
Production 
elndustrial Prod. ............1947-49 157 1466 — 5&5 + 2 + 4 
Electric Power Prod.®....Mil. K.W.H. 
Bitum. Coal Prod.*!.......Thous. Tons 25,100 33,325 —25 + 4 +4 1 
Steel Prod. 89 108 —17 +21 — 4 
Pig Iron Prod. .........Thous. Tons 4,480 5,261 — 16 + 26 + x 
Machine Tools—Shipments” Mil. Dol. 51.65 63.10 —18 + 27 t 34 
Machine Tools—New Orders” ” ” 42.00 55.10 —24 — 34 2 
Construction (Value of Contracts—48 States)23 
(Seas. Adj.) ..........+.1947-49 285 272 + 5 — 1 — 6 
Tota’ 00 .Thous. Dol. 3,574,219 3,451,042 + 4 — 2 — 6 
Residential 1,321,812 1,479,915 —11 —22 — 16 
1,137,892 1,102,174 + 3 — 3 + 1 
Public Works and Util..... ” * 1,114,515 868,953 + 28 +44 + 
Distribution 
Retail Sales ...............Mil. Dol. 18,267 18,991 — 4 — x + 8 
Dept. Store Sales®............1947-49 123 137 — 10 2 + 2 
Prices!8 
eWholesale Commodity Prices . 1947-49 120 1200 +x +x 
*Cost of ceermannsessuresses. 127 127 +x +1 + 2 
Retail Food Pri: 121 1200 +x + 1 


Banking ond Finance 


Member bank data* are for 357 banks through June 1958; 368 banks thereafter 


wen | Aug.17 | Aug. 19 | Aug. 20 | CHANGE From 
1960 | 1959 1958 
| *New | | | | Yast 
or on ear 
Base Period Basis Basis Basis | Amt. |PerCt. 
Federal Reserve Banks” 
U.S. Govt. Securities... -Mil. Dol. 27,084 26,536 25,318 + 570 + 2 
Member Bank Borrowings" ” 476 524 241 — 505 — 9 
Member Banks*—Leading Cities? 

69,623 65,792 57,556 + 822 + 6 
Bus. & Agr. Loans...." ” 32,125 29,841 bd — 1 + 8 
Brok. & Other Sec. Lns.” 3,265 3,599 3,105 + 1384 — 9 

in. Cos., ete., Loans.” ” 5,942 5,625 b — 24 + 6 
Real Estate Loans....." ” 12,518 12,327 10,827 — 20 + 2 
17,227 15,76 b + 492 + 9 
eTotal Investments ......"” ”™ 36,774 39,441 46,2008 — 148 — 7 
*U.S. Govt. Obligations... i et 27,169 29,451 35,942 — 259 — 8 
Demand Deposits ......." ” 58,163 60,030 59,4388 — 1,095 — 3 
CS ee 33,102 32,417 32,370 + 510 + 2 
Money” 
Money in Circulation....” ” 32,138 31,991 31,248 + 33 + x 
Monetary Gold Stock...."” ”™ 19,032 19,600 21,086 — 202 — 3 
Security Markets” 
Stock Prices—425 Ind. 1941-48=10 60.3 62.5 506 + 14— 8 
— 26 Rails 30.7 34.7 2832 + 04 —12 
or ” — 50 Util. = 48.9 44.9 37.3 + 05 + 9 
Bond Yield—Corp. 
Al+ (Highest grade) ......% 4.262 4.431 3.891 — 0.126 — 4 


* Indicates series charted (page 2). For sources and footnotes, 


Ohio Reference Data — 


CHANGE From 


ITEM July | June |Montn| [AST Yeas 
1960 1960 
July July 7 
1960 1960 mos. 
Unit from | from 1960 
or Index ® @ June | July | from 
Base Period 1960 1959 1959 
General Business 
% %o 
Per. Income* Mil.$-Seas. Adj. An. Rate 23,529 23,476 + x + 4 + 56 
eBank Debits®-* (16 cities) 1947-49 224 239 6 — 4 + 65 
Commercial Failures ....... um 6 68 +19 +419 t 3 
Commercial Linbilities's 1,927 3,857 —560 — 38 29 
Life Ins. Sal 302 329 —- 8 — 7 + 4 
Agr. Income™—Total 415 274 +6561 +28 +411 
Meat Animals . 253 276 8 + 4 — 1 
ry Products . 7 282 — 6 + 8 5 
1,383 4388 +216 + 58 43 
Poultry and Eggs.. Pees 138 136 a 4 
eElectric Power Production See a 260 252 8 + 5 5 
Bit. Coal Production™....Thous. Tons 2,529 3,347 —24 — 6 — 6 
Construction (Value of Contracts)® 
eTotal (Seas. Adj.) 361 342 56 —20 — 9 
Total 455 403 13 —16 —10 
630 577 9 —17 —19 
Nonresidentialf ....... > 355 236 560 —12 — 8 
Public Works & Utilities?. ss 375 441 —19 —23 + 
Distribution 
Retail Sales: 
All Lines¥ (1,509)*......... 1947-49 141 5 — ‘4 t 1 
All (1,509)........ 141 4q — 4— 4 1 
All Lines¥:* (1,509)........ +1 
163 148 — 8 + 2 3 
Apparel (181) .......... = 80 93 —114 — 2 x 
Furniture (138) ......... a 90 100 —10 —13 — 4 
Bldg. Mat. & Hdwe . 159 — 4 — 2 
eDept. Store Sales (43 ° ben 102 lll — 9 —10 + x2 
Dry Cleaners’ Sales’ (33)..... 89 129 8 — 8 
Pass. Car Reg., New? (50 cos.) ” 156 192 ~—19 — 9 7 
Truck Reg., (48 cos.) ..Number 2,138 2,535 —16 — 16 3 
Used Car Reg.? (39 cos.)....... 85,682 96,50! 
Placements, Unemployment and Unemployment Compensation26 
“Insured = No. 97,826 90,100 + 9 +129 + 33 
Placements by O.S.E.S. . 51,038 58,064 —12 — — 9 
Registered for Wok with 0. s. Es. ” 166,425 172,788 — 4 + 9 
Total Benefit Payments™..Thous. Dol. 14,053 14,630 — 4 +219 15 
Av. Receiving Benefits Wkly.™....No. 82,585 79,712 4 +155 33 
Wkly. Benefits per Recipient...... Dol. 41.04 40.85 x + 26 
Unemp. Comp. Fund........ Mil. Dol. 358 31 — 1 — b 
Employment, Pay Rolls and Hours Worked 
Number Employed? : 
eTotal® (4,498)* 1947-49 97 9g +41 
Trade, Serv. tils.¥ ts. 314) = 110 1100 — x +1 2 
Construction (198 71 — 8 
Payrolls® : 
Total” (4,498) 176 1738 — 1 1 + 8 
eManufacturing’ (2,838) .... ” 173 1799 — 3 — 4 + 2 
Trade, Serv. & Utils.” (1,314) 186 185 _ +x + 4 4 
eConstruction (798) .......... Ka 143 127 +13 — 1 6 
(2,331) . ” 93 — — 6 — 
Wage Earner Mfg.” 
Av. Hours Worked Wkly....Number 40.0 40.4 — 1—2 — 1 


Banking (4th Federal Reserve District)19 


Member bank data* are for 17 banks through June 1958; 26 banks thereafter. 


Aug. 17 | Aug.19 | Aug. 20 | CHANGE FroM 

1959 1958 | 

Unit | *New *New *New Month | Year 

| Basis Basis | Amt. | PerCt. 

Cleveland Federal Reserve 
U.S. Govt. Securities Thous. ous Dol. 2 2,293,784 2,240, +37,7138 + 1 
Member Bank Borrowings ” 39,300 69,895 34,4 —79,625 — 44 
Member Banks*—4th District 

MB 5,138 4,849 b 32 + 6 
B & Agr. estes. 2,026 1,839 b — 86 + 10 
Brok. & Other Sec.Lns. ” ” 254 291 259 + 7—13 
Fin. Cos., etc., 391 386 b — 38+ ii1 
Real Estate 1,308 1,291 1,216 + 7+ 
Other Leans 1,240 1,131 b + 29 + 10 
Total Investments ...... 3,375 3,502 4,022 — 4 
eU.S. vt. Obligations..." ” 2,476 2,648 3,156 — 90 — 6 
DES csscoos 4,610 4,833 4,880 — 129 — 6 

Time Deposits .......... yi Meg 3,067 2,946 2,948 + 12 + 4 


* Indicates series charted (page 3, 4 or 5). For sources and footnotes, see 
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OHIO EMPLOYEE GROSS EARNINGS? 195! 1953 1955 1957 1959 1960 
AREA July 1960? June 1960" 
(County or Metropolitan) Hourly Weekly Hourly EMPLOYMENT AND PAYROLLS 
Manufacturing™ : | 
Akron™ $2.88 $115.16 $2.86 175 | ALL INDUSTRIES prod I75 
3 Canto 2.64 100.11 2.64 PAYROLLS vr 
9 (305)* 2.45 101.69 2.46 
4 Cincinnati Met. Area®®.... 99.82 2.42 100.15 2.42 150 \/ 150 
1 Cleveland? (557) .......... 109.25 2.71 110.06 2.71 Fm 
Cleveland Met. 107.41 2.67 108.56 2.69 125 125 
Columbusss 22-28 2.46 100.67 2.41 
Dayton Met. 112.87 2.78 112.70 2.72 100 = —| 100 
105.17 2.64 105.51 2.64 ALL | 
¢ Youngstown® (50) ......... 102.06 2.89 109.56 2.97 NUMBER EMPLOYED 
Ai Other Counties’ (852)... 10280 286 10278 be 
i Total Ohio™ 2.59 104.75 2.59 PRODUCTION AND} C NSTRUCTION/*° 
Serv., 475 T 478 
9 Akron (71) 1.90 76.93 1.96 i 
Canton (46) 2.00 81.88 2.08 450 
19 Cincinnati (148) .... 1.91 71.44 1.92 
Cleveland (207) 2.36 92.34 2.83 | 
0 Columbus (100 1.92 76.31 1.91 425 425 
— | Dayton (65) 2.09 88.64 2.08 
Toledo (74) 2.22 85.15 2.21 
— Youngstown (40) Y 1.89 72.38 1.90 400 
All Other Counties (300)... 91.32 2.24 91.05 2.24 4 
1 Total Ohio (1,051)....... 81.58 2.25 81.08 2.23 375 375 
3 138.34 3.63 124.95 3.49 350 4 
x Cincinnati® (115) ......... 181. 3.34 118.21 3.31 
4 Cincinnati Met. 131. 3.38 118.78 3.84 
2 Cleveland? (188) ......... 141.94 8.75 189.00 3.78 325 325 
x Cleveland Met. Area®®. 142.16 139.21 3.80 
3 124, 120.01 3.26 300 | 300 
7 Dayton® (46) ..... 3.39 119.07 3. 
— | Youngstown (31) 3. 180.92 8.64 ave CONTRACTS | | 
Youngstown Met. Area®@.. 130.71 3.64 129.01 3.63 (Seasonally Adjusts wy || 
= All Other Counties? (91)... 130.40 3.36 121.37 3.31 250 250 
33 ‘otal Ohio® ......... 184.15 3.50 127.19 
9 All Industries? : 
9 TOR 101.00 2.58 102.78 225 + 225 
33 Cincinnati 90.81 2.29 89.89 2.29 200 4 200 - 
25 Cleveland (952) ........... 104.49 262 10455 2.62 Y 
Dayton (231) 106.16 2.60 105.20 2.59 175 175 
Youngstown BL) 3.63 2.57 98.02 2.63 
Counties (1,223). 100.43 2.50 99.89 2.48 150 150 
1 Total Ohio (4,262)....... 95.76 2.48 95.72 2.47 om 
Covers production workers in manufacturing and nonsuper- 125 POWER 125 
3 visory employees in other categories. PRODUCTION | 
® Counties included in metropolitan areas are Cincinnati: Ham- 100 - LLL ico 
3 ilton, — (Ky.), and Campbell (Ky.); Cleveland: Cuya- 
2 : Greene, Miami, mtgomery; Youngs- BUTION 
4 : ing, Trumbull. For in data see 250 TT) 250 
Market Division of and Statistics, Ohio | | | TT 
z | of Unemployment Compensation. 225 } 225 
DEPARTMENT STORE SALES 7) 
/ EIGHT MAJOR OHIO COUNTIES | 
Per Cent Change Per- 175 394 175 
cen’ 
on MAKEOFCAR i960 1960 19603060“ 130 
June July 7 mos i265 125 
No. 1960 1959 1960 N 
6702 —21 +2 100 VV 100 
44 534 — 12 
— 27 21 75 LLLLLELL 
1,879 —17 440 BANKING AND FINANCE 
- 13 ws MILLION 4000 
ie & pov _| 
1,241 — 38 3 * 
= 614 — 36 — 32 3 2500 rae + 2500 
1600 T * new Series. 1500 
—& 3 See 
24,619 —20 — 9 100 ° 
i © Hamilton and Stark not included. @® Franklin, 1951 1953 1955 1957 ' 1959 
Hamilton, Lucas, and Stark not not in- 1960 
cluded. For sources and footnotes, see page 2. 
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195! 1953 


Number Employed, Payrolls, 


1959 1960 
TOTAL MANUFACTURING (1947-1949100) 
200 | TITTTTTT] 200 
125 MAN-HOURS 125 
CHEMICALS 
200 TT] 200 
150 NO ite 150 
PAYROLLS 
2s 125 
— 100 
75 
200 


‘4 
125 ~ 125 
100 | 100 
75 — | 
METAL PRODUCTS 
175 —~—_+——_ [+ 175 
125 A. 125 
SUMBER EMPLOYED 
100 100 
PAPER AND PRINTING 
200 | 200 
175 175 
ies ies 
100 > Li 100 
195! 1953 1955 1957 959 1960 


Manufacturing Employment was down 3 per cent in — 
July from June and was 5 per cent below July 1959, but — 
for the first 7 months of the year was 1 per cent above © 
last year. Only 1 of the 11 major industry groups reported 
an increase in July from June and none from July 1959 


ad 


although for the first 7 months of the year 6 of the 11 © 


groups reported increases. 


Manufacturing Payrolls were down 3 per cent in July 
from June and 4 per cent from July 1959, but for the first | 
7 months of the year were 2 per cent above last year. Of | 
the 11 major industry groups only 3 reported increases in { 
July from June and only 5, from July 1959, but 6 groups 


| 


reported an increase for the first 7 months of the year as { la 


compared with last year. 


Man-Hours Worked in Manufacturing were down 8 per ___f: 


cent in July from June and 6 per cent from July 1959, and 


for the first 7 months of the year were fractionally below y 


INDUSTRIAL GROUP 


Numssr 


TOTAL’ (4,498)* 
All Manufacturing’ (2,238) 

Chemicals 
- Food Products (248)........... 


Miscellaneous (194).......... 


Lumber Products (93)......... 


. Machinery, Apparatus 
and Supplies (151)........ 
Machine Tools (104)......... 
Agricultural Equipment (12) . 
Special Machinery and 
Appliances (226).......... 
Metal Products (572).......... 
Foundry Products and 
Drop Forgings (63)....... 
Pipes, Valves, and 


Plumbers’ Supplies (19)... . 


Screw Machine Products 

and Hardware (39)........ 
Sheet Metal — 
Steel Works 

Rolling Mills 
Stoves and Furnaces (9)..... 
Miscellaneous (216).......... 


Paper and Printing (244)...... 


Paper and Pulp (20)........ 
Printing and Publishing (41). 


Miscellaneous (61)........... 
Stone, Clay, an 


Brick a and Tile (45) 
Vitreous and Semi-Vitreous 
China and Pottery (27).... 
Miscellaneous (65) 


nd 
ass Products (165)....... | 


INDEX Ini 
1947-49= 100 CHANGE 
| July July 7 
| July | June | 1960 1960 | mos, 
| 1960 | 1960 | from | from | 1960 | 
| i June July | from | 
| cy 1960 | 1969 | 1959 
% % 

97 =— ® 
92 “ao — § 
88 +:2—s — 
99 —1 — 
—3 — 5 — 
x 

85 = 2 
Sit tile 
eo 7% — 

81 +3 
95 99 — 4 —10 — 1/87 
69 —-6— 7 — 
j| —6 +7 +18} 
60 — 2: + 
|) 94 — 4 — 
1022 1022 — x + 8 + 4/94 
91 —i-—xz tf 7 
82 — 6 | 150 
96 —1 
8 —4 1. 
89 91 — 6 — 
—4 —1 — 4})10 
68 72 —6 —17 — 
1360 148 5 —10 — 1/785 
168 1469 — 7 — 6&6 + 
b b b b db 
12% #1288 — 1 —20 — 
74 
110 1100 — =z +1 + 
0 90 —x +x + 
108 108 t: 
1 66 — 
ao 


Indexes of number employed and of pogo are aes om on the employmaitt 
of 832,771 persons in 4,262 firms. Figures i —y 1 number 
firms report man-hours. For sources and footnotes, see page 2 4 


in parentheses 


las 
in 
ye 
be 
th 
dc 
bi 
| | | 
75 175 
| 
75 |__NUMBER EMPLOYED | Lit 
125 125 Furniture (38)............ 
| tO Miscellaneous (55)......... 
A A Machinery (493)............ 
| 
MACHINERY 
Rubber Products (74)... 
4 Tires and Tubes (13)... 
Men’s Clothing (27)....... 
; Miscellaneous (56)........ 
: Autos and Parts (70)...... 
Cars, Electric and 
Steam Railway ......... 
Miscellaneous (38)........ 
Misc. Manufacturing (122) .. 
i Total Trade, Service, and 
Utilities® (1,314)........ 
a Service (237) 
Ms Trade, Retail and Whisl. (916 
: Transp. and Pub. Utils. (161) 
Construction (798)............ 
: Mines and Quarries (48)....... 
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Business Conditions in 


AKRON 

Total employment in July was fractionally higher 
than in June, but total payrolls were 1 per cent lower 
in July than in June. Compared with year-ago July 
figures, current total employment was down 5 per 
cent, and current total payrolls were down 4 per 
cent. Year-to-date gains were 2 per cent for total 
employment and 6 per cent for total payrolls. The 
only decline for the first 7 months of 1960 was in 
trade, service, and utilities employment. 

Retail sales in July dropped 7 per cent from June 
sales and 9 per cent from July 1959 sales. Total sales 
in the first 7 months of 1960 were slightly higher 
than year-ago sales. 

Bank debits were down 2 per cent in July from 
June and 3 per cent from July 1959, but for the first 
7 months of the year were 2 per cent above last year. 


CANTON 

July total employment was 3 per cent below June 
employment and 8 per cent below July employment 
last year. July total payrolls were down, also—5 
per cent from June payrolls and 13 per cent from 
July 1959 payrolls. In the first 7 months of 1960, 
both total employment and total payrolls were down 
L per cent from year-ago levels. 

Retail sales in July declined 9 per cent from sales 
in June and 8 per cent from sales in July a year ago. 
Year-to-date sales were up 2 per cent over last year. 

July bank debits were down from both June and 
year-ago July, but year-to-date debits were up 6 per 
cent. 


CINCINNATI 


Total employment decreased 1 per cent from June 
to July, but total payrolls increased slightly in the 
same period. Compared with year-ago data, July em- 
ployment was up 1 per cent, and July payrolls were 
up 4 per cent. In the first 7 months of 1960, total 
employment increased fractionally and total payrolls 
increased 3 per cent over corresponding figures last 
year. 

July retail sales were 8 per cent lower than June 
and 6 per cent lower than July last year. 

Bank debits in July were down 2 per cent from 
June and 4 per cent from July 1959. Cumulative deb- 
its were 4 per cent greater than year-ago debits. 


CLEVELAND 


Both total employment and total payrolls de- 
creased 2 per cent from June to July. Compared with 
July last year, all categories except trade, service, 
and utilities payrolls declined in the current month. 
In the first 7 months of 1960, gains over last year 
were shown in all categories but trade, service, and 
utilities employment. 

Retail sales in July dropped 14 per cent from June 
and 10 per cent from July 1959. Total sales in the 
first 7 months of 1960 were 1 per cent above year- 
ago sales. 

July bank debits were down 10 per cent from June 
and 6 per cent from July a year ago. Year-to-date 
debits were 6 per cent higher than. year-ago debits. 
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CHANGE 
July | July 7 
1960 1 mos. 
Unit from from 1960 
or Index ® June July from 
Base Period 1960 1959 1959 
AKRON 
Number Employed®:s: % % % 
Manufacturing (100)* ... 84 — 2— 4 5 
Trade, Serv. & Utils. (91) ° me 124 12200 +3 — 5 — 2 
Construction (43)* ...... 70 66 + 6— 7 + 1 
Payrolls®:*: Total¥ (234)*... we 168 1700 1 — 4 + 6 
(100)* .... 158 — 6 7 
de, Se & Utils. (91)* ° = 196 192 t 2 + 32 4 
136 121 122 — 7 4 
Retail (95)* ......... c 7—9 x 
Auto Ti itles Filed? ®&: New Cars.. -Number 2,064 2,378 -—13 —15 + 20 
New Trucks. 131 18 —29 — 42 20 
«Bank Index®! 1947-49 277 232 —-2— 8 2 
Commercial Failures ...........Number 3 3 oT — 
Licbilities'® Dol. 162 48 +238 12 + 62 
Indus. Power Consump. Index®.t ..1947-49 149 1465 —-10 — x +12 
Value Bldg. Permits*.t; Total®.... ” b 198 b b 
sa b 286 b b b 
Nonresiden Cecceccoesccesss ™ b 100 b b b 
CANTON 
Number Employed®£: 
Total® (172)* 83 s& 3 — 8 — 1 
Manufacturing we 77 81 — 56 —ll — 1 
Trade, Serv., & Utils. (54)* 94 — —1l 
Construction (33)* ........... ” 128 #110 +17 —10 — 8 
Payrolls*:*: Total® (172)* .. 146 —13 — 1 
eManufacturing (85) ..... 136 150 — 9 —17 — 8 
Trade, Serv., & Utils. (54)* ° sie 164 163 ft x + 2 a 
Construction (88)* ........... 186 30 — 7 6 
Retail Sales: (51)* c — 8 2 
Auto Titles Filed?}*; New Cars.. Number 1, 201 1,571 —18 +14 26 
vos New Trucks. 145 —21 — 2 2 
Debits 198 206 —- 4 + 6 
Commercial Failures . Number 0 1 — lt — — 6f 
L bilities Thus. Dol. 0 41 —100 100 + 21 
Value Bidg. Total*.. 1947-49 b 81 b b b 
Residential ....... b 54 b b o 
Menresidential 57 b b b 
CINCINNATI 
Number Employed®:£: 
Total® (595)* 80 — 1 +1 ++ x 
Manufacturing (306)* 85 8? — 2—3 — 2 
Trade, Serv., & Guile. (174) 4 70 70 — x + 6&6 + 5 
Construction (115)* ....... oa 105 97 t 8 +23 — 1 
Payrolls®:s: Total® (595)* 152 152 x + 4 3 
¢Manufacturing (306)* .... 167 170 — 2 x 2 
Trade, Serv., & Utils. (174) a at 115 1145 — 1 8 q 
Construction 236 197 +20 30 4 
uto Titles Filed*. &; New Cars.. -Number 3,121 3,668 —15 — 8 + 6 
New Trucks. 239 330 —28 —17 — 1 
Retail Food Price Index". 1947-49 122 122 +x + 2 1 
«Bank Debits Index®t ..... 216 221 2 — 4 4 
Commercial 4 — If of 
bilities'3 397 99 301 + 2 + 22 
Value mite, ft; Total b 129 b b 
ident: b 158 b b b 
Nonresidential b 240 b b 
Steel Ind. Oper. Rate” 4 Wks. ‘Av. % Cap. 41 57 —28 —43 + 1 
CLEVELAND 
Number Employed®:t: 
Total¥ (1,015)* 94 — 2 — 8 1 
(559 90 94 8 2 
Trade, Se & Utils. (267) = 99 99 —x—2-—1 
Construction’ 93 +10 — 6 4 
Payrolls®-€: Total® (1,015)* ..... 1711 1% — 2 — 2 3 
165 1733 — 56 — 8 2 
de, Serv., & Utils. (267)*. md 183 182 1 + 2 3 
Construction (189)® .......... ” 167 149 12 — 6 7 
Retail Sales*:€ (239)* c c —10 1 
Auto Titles tles Filed®.®: New Cars.. -Number 6,394 8675 —26 — 6 ll 
New Trucks. 398 458 18 — 12 9 
Retail Food Price Index™........ -1947-49 117 117 — x + 2 1 
*Bank Debits Index®:t 229 256 —10 — 6 6 
Commercial Failures" 19 12 + TW + 2t 
Liabilities ......Thous.Dol. 525 348 +63 —656 — 9 
Value Bldg. Permits™.t; Total® b 183 b b b 
b 157 b b b 
b 173 b b b 
Steel Ind. Oper. Rate” 4 Wks. "Av. % poe 42 64 —-34 +48 — 1 


* Indicates series charted (page 6). For sources and footnotes, see page 2. 


CHANGE From 
Last 
ITEM July | June |Montn| 14ST Yeas 
1960 1960 
July July 7 
1960 1960 
Unit from from 1960 
or Index | June July rom 
Base Period | 1960 1959 1959 
COLUMBUS 
Number Employed?®-s: %o % 
1947-49 104 106 — 2 — 2 
Manufacturing (124)* ........ of 89 —4—1 +64 
Trade, Serv., & Utils, "iseja a ri 120 121 —x +2 + 4 
Construction ........... 79 82 — 4 —30 — 2% 
Payrolls®.*: Total¥ (331 183 1g — 8 + x + 
* Manufacturing 171 18:0 — 56 +1 + 8 
Trade, Serv., & Utils, (125)*. me 212 #212 — x +8 + 6 
Construction 94 7 — 3 —33 — 3 
Retail Sales'-© (119)® % —- 
Auto Titles Filed?- New Cars.. - Number 2,268 2,749 —18 + 6 
ew Trucks. 191 1468 +14 —39 —WM 
*Bank Debits Index®-*........ 215 2283 — 4 — 1+ 
Commercial Failures"® ........... Number 7 — lt + 2 + lt 
Liabilities? ......Thous. Dol. 137 697 —80 + 47 30 
Value Bidg. Permits'': Total®. ..1947-49 b 259 b b b 
b 344 b b b 
b 102 b b b 
DAYTON 
Number Employed’:s: 
1947-49 84 — 1 — 4— 1 
Manufacturing (123)* ........ 86 — 2 
Trade, Serv., & Utils, (74)*. 85 — 2—2 —1 
Construction (46)* ........... ya 51 4 +13 —20 — 26 
Payrolls®:*: Total¥ (248)® ...... 152 153 1 — 1 +41 
eManufacturing (123) ........ 153 15 — 1 —1 +41 
Trade, Serv., & Utils. a. 163 x + 2 
Construction (46)"® ........... 91 714 #=++23 —14 —2 
e e — 8 —10 + 2 
Auto Titles Filed*. &: New Cars.. [Number 1,832 2,277 —20 —20 + 8 
ew Tru 132 173 —24 —20 — 8 
¢Bank Debits Index®-t............ 1947-49 239 255 — 6 — 2+ 71 
Commercial Failures ........... Number 0 56 — — — It 
Liabilities*® ...... Thous. 0 322 —100 —100 +4109 
Indus. Power Consump. Index®-f 1947-49 199 198 +641 +48 
Vaiue Bldg. Permits™-*: Total®.... 89 b b b 
b 81 b b b 
Nonresidential b 38 b b b 
- TOLEDO 
Number Employed®:s: 
Manufacturing (128)* ........ 74 3 + x + 6 
Trade, Serv., & Utils. (87)*.... ” 77 7 — 2 
Construction (62)* ........... 119 108 +11 —18 
Payrolls®:*: Total® (277)" ..... 138 137 + 1—5 + 8 
Manufacturing 130 134 — 38 + 1 + 6 
Trade, Serv., & Utils. (87)*.... pt 127 127 + x + 3 + 2 
Construction 247 202 +22 —34 — 9 
Retail Sales'-© % c —15—1 + 8 
Auto Titles Filed®. S: New Cars.. -Number 1,662 1,938 —14 — x + 9 
New Trucks. 124 157 —21 —18 — 1 
eBank Debits Index®- 213 226 — 6 — 2 + 9 
Commercial Number 6 4 + — — 
Liabilities"? oeense Thous. Dol. 490 53 +825 +147 +158 
Indus. Power Consump. Index*:* ..1947-49 207 221 +1 ++ 4 
Value Bldg. Permits™-*: Total®.... b 133 b b b 
Residential ..... b 232 b b 
YOUNGSTOWN 
Number Employed®:£: 
Manufacturing (51)" ......... - 66 66 — x —21 — 8 
Trade, Serv., & Utils. (46)*.... 100 
Construction (32)" ........... 120 118 +1 —33 
Payrolls®:*: Total¥ (129) ...... 163 170 — 4 —23 — 8 
eManufacturing (51)* ......... rig 146 157 — 7 —30 —18 
Trade, Serv., & Utils. (46)*.... ” 189 199 —1—_2 + 4 
Construction (82)* ........... 239 + 3 —30 + 
Retail Sales'-€ % — 5 — 6 + 38 
Auto Titles Filed? New Cars.. -Number 1, 16 1,368 —18 —21 +17 
ew Trucks. 95 %6 — 1 +20 +14 
*Bank Debits Index®-t........ 188 199 — 565 —12 + 8 
Commercial Failures" ........... Number 2 4 — 2 + 2 + TT 
Liabilities ..... Dol. 65 109 —40 + y +603 
Indus. Power Consump. -1947-49 104 1009 —4—_7 —4 
Value Bidg. Permits®-f: Total®... b 209 b b bg 
Nonresidential ..............+. i b 129 b b » 
Steel Ind. Oper. Rate? § Wks. Av. % Cap. 35 422 —16 +14 —l1 


* Indicates series charted (page 7). For sources and footnotes, see page 2. 
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- cotumBus 1951 1983 1955 1987 989 1960 
i Employment and payrolls in July decline from 
a“ June in all kinds of business. Total declines were 2 
per cent in employment and 3 per cent in payrolls. 
Compared with July 1959, a decrease of 2 per cent 
occurred in current total employment, but an in- 
crease of a fraction of 1 per cent occurred in total 
payrolls. In the first 7 months of 1960, total employ- 
b ment was up 2 per cent and total payrolls were up 
_ 5 per cent over last year. 

Retail sales in July were 6 per cent below both 
June and year-ago July, and year-to-date sales were 
down fractionally from last year. 

Bank debits were down 4 per cent in July from 
June and 1 per cent from July 1959, but were up 1 
per cent for the first 7 months of the year. 


DAYTON 

A 1 per cent decrease from June to July occurred 
| in both total employment and total payrolls. The 
only gains over June were in construction. Com- 
pared with year-ago July, current total employment 
was down 4 per cent, and current total payrolls 
were down 1 per cent. In the first 7 months of 1960, 
total employment declined 1 per cent, but total pay- 
rolls increased 1 per cent over last year. 

Retail sales in July were down 8 per cent from 
June and 10 per cent from July 1959, but year-to- 
date sales in 1960 were up 2 per cent from 1959. 

Industrial power consumption in July increased 
6 per cent over June and 1 per cent over July 1959. 
Consumption in the first 7 months of 1960 was 2 
per cent greater than in 1959. 

TOLEDO 

Total employment in July was down 1 per cent { 4 
from June and 5 per cent from July a year ago, but 200 
total employment in the first 7 months of 1960 was Wy 
up 1 per cent from the corresponding period of 1959. 180 BANK DEBITS toni —Aiy— 180 
July total payrolls were 1 per cent higher than June 160 BS A | a 
payrolls, but were 5 per cent lower than year-ago . ¢ 
July payrolls. Year-to-date total payrolls were up 140 Wi nt 140 
3 per cent from payrolls last year. \ f S 

Retail sales in July dropped 15 per cent from June " ‘Vf 
Bs and 1 per cent from July 1959. Sales in the first 7 100 \/ 100 
months of 1960 totalled 3 per cent higher than com- \WANUFACTURING PAYROLLS ental 
parable sales in 1959. 80 80 

Consumption of industrial power was 6 per cent YOUNGSTOWN 260 
lower in July than in June, but was 1 per cent great- - 0 Lu 
er than in July last year. 240 240 


| YOUNGSTOWN 220 
ant July total employment increased 1 per cent from I 
14 June, but decreased 14 per cent from July a year 200 nN 

A ago. Year-to-date total employment fell 4 per cent MANUFACTURING PAYROLLS H vt 
08 below the year-ago level. Total payrolls in July de- iN 1 

clined 4 per cent from June and 23 per cent from 160 iL A 7 ase 160 
July last year. For the first 7 months of the year, Lm! , 
ul total payrolls dropped 8 per cent from payrolls in We 3 V “es 
1959. 

Retail sales were down 5 per cent in July from 
June and 6 per cent from July 1959, but for the first 100 
7 months of the year were up 8 per cent. 

Industrial power consumption in July was 4 per 
cént lower than in June and 7 per cent lower than in 60 
July 1959. Year-to-date consumption was down 4 
per cent from last year. ; 


Lit 
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U.S. value added (lines 5 and 6). (Ratio methods used 
here are similar to ratio methods used in retail sales pro- 
jections destribed in the Bulletin, June 1960.) 


Ohio Value Added by Manufacture 


As in retail sales projections for Ohio in the June 
Bulletin, value added projections obtained by the ratio 
methods are reasonably close together in all three years. 
Projections to 1970 are $20.2, $20.5, and $20.7 billion, 
in 1959 dollars. The extrapolation method, on the other 
hand, gives a much lower figure for 1970—$17.5 billion. 
All Ohio projections of value added showed a lower rate 
of growth than the United States projections. 

If Ohio is to keep pace with national growth in manu- 
facturing within the next ten years, much depends on 
further expansion of industry in the state. According to 
the Survey of Manufactures taken between Census years, 
Ohio had climbed to rank second among all states in terms 
of value added by manufacture in 1956, but slipped to 
third in 1957. In the 1958 Census, Ohio was down to fourth. 

In 1959 Ohio manufacturing may have recouped some 
of the “lost ground,” since Bureau of Business Research 
indexes of employment and payrolls of manufacturing 
production workers showed greater increases over 1958 
than U. S. indexes computed by the Bureau of Labor 
Statistics. Production worker employment showed a 1959- 
from-1958 increase of 6 per cent in Ohio, 5 per cent in 
the U. S.; and payrolls showed an increase of 16 per 
cent in Ohio, 12 per cent in the U. S. The reliability of 
these BBR figures is enhanced by the comparison of 1958 
from 1954 changes as measured by the three BBR index 
series and by the actual Census figures for Ohio, as shown 


in the following table: % Change 
1958 1954 1958 from 
U.S. Census of Manufactures 1954 
Production workers (thousands) 860 986 —12.8 
Production worker wages (mil. dol.) 4,182 4,019 + 4.1 
Production worker man-hrs. (millions) 1,660 1,948 —14.8 


O.S.U. Bureau of Business Research 

Production worker employment ( Index“ ) 88.4 101.4 a 

Production worker payrolls (Index ) 150.7 144.8 4+ 

Production worker man-hours (Index ) 87.2 101.0 — 
1947-49 = 100 


PROJECTED VALUE ADDED, OHIO AND THE UNITED STATES (continued from page 1) 


OHIO AND U.S. VALUE ADDED BY MANUFACTURE, AND 
U.S. GNP 1929-1958, AND PROJECTED, 1960-1970 


U.S. OHIO 
BIL. OF 1959 BIL. OF 1959 
ARS 
DOLLARS (Ratio Scale, DOLL 
1000 
800 
600 
400 40 
300 U.S. GNP. 
200 20 
U.S. VALUE ADDED 
100 10 
80 8 
OHIO VALUE ADDED 
60 Rt. Scale 6 
40 | 
i929 39 47 54 5860 65 1970 
Bosed on Estimotes of: GNP —-———— 


The advantages of Ohio as a manufacturing location 
with respect to materials, water, markets, transportation, 
labor skills and availability, and other factors bearing on 
manufacturing efficiency are well known. Ohio also has 
maintained a favorable “climate for business.” More ag- 
gressive promotion of these advantages may be what is 
needed to lift Ohio’s manufacturing growth trend in the 
60’s above the levels indicated by these projections. 


—Martha N. Stratton 


OHIO AND U.S. VALUE ADDED BY MANUFACTURE, 1929-1958, AND PROJECTED, 1960, 1965, AND 1970 
(Billions of Dollars, except as noted) 


ACTUAL PROJECTED 
ITEM (Current Dollars or 1959 Dollars) (1959 Dollars) 
Line 1929 1939 1947 1954 1958 1960 1965 1970 
OHIO 
1 Value Added by Manufacture, Current Dollars“ 2.9 2.1 6.4 10.2 11.3 
2 vel Added by Manufacture, 1959 Dollars® 5.6 5.1 7.9 11.0 11.4 
3 Projected, per capita extrapolation™ x projected pop.@ 12.6 14. 17.5 
4 Projected, Ohio Value Added/Personal Income ratio 13.6 16.6 20.7 
5 Projected, Ohio/U.S. ratio, GNP No. 1” 13.5 16.5 20.5 
6 Projected, Ohio/U.S. ratio, GNP No. 2@ 13.7 1 20.2 
7 Per Capita Value Added, Current Dollars” (Dol.) 436 307 825 1,137 1,188 
8 Per Capita Value Added, 1959 Dollars (Dol.) 842 733 1,022 1,232 1,192 
9 Projected, linear trend‘ (Dol.) 1,253 1,340 1,428 
10 Projected, Ohio Value Added/ Personal a ratio (Dol.) 1, 1,494 1,691 
11 Projected, Ohio/U.S. ratio, GNP No. (Dol.) 1,344 1,482 1,676 
12 Projected, Ohio/U.S. ratio, GNP No. fy (Dol.) 1,496 1,648 
UNITED STATES 
13 Gross National Product, Current Dollars® 104.4 91.1 234.3 363.1 444.2 
14 (No. 1) bes ig! 1959 Dollars® 204.8 213.3 317.9 408.9 451.4 
15 Projec' NPA (“judgment model” level) “ 527.8¢ 643.8 803.8 
16 (No. 2) “Potential” GNP, 1959 Dollars 201.0 250.8 320.1 415.7 492.6 
17 Projected, Joint Economic Committee 534.1 649.9 790.7 
18 Value Added by Manufacture, Current Dollars“ 30.6 24.5 74.3 116.9 140.1 
19 Value Added by Manufacture, 1959 Dollars” 59.1 58.4 92.1 126.7 140.5 
20 Projected, Value Added/GNP ratio, GNP No. 1 163.5 202.8 257.4 
21 Projected, Value Added/GNP ratio, GNP No. 2 165.5 204.7 263.2 
22 Per Capita Value Added, 1959 Dollars (Dol.) 485 447 642 786 811 
23 Projected, GNP No. 1“ (Dol.) 916 1,063 1,235 
24 Projected, GNP No. 2 (Dol.) 927 1,063 1,215 


©) Interpolated from 1959 actual and 1965 NPA projection 


Ohio State University. 3) U.S. Income a 
of Current Business, July, 1960, p. 8. 4) Long Range ny ws for 
sociation, October 1959, pp. 30-33 (Data converted to 1 
United States, Study Paper No. 20, Joint Economic Committee, 
to 1959 dollars by use of GNP implicit price deflator). 


Sources: 1) U.S. Census of Manufactures, 1958, MC(P)-S34, p. 3 and MC(P)-2, p. 2; and 1954 General Summary, MC-201, p. 35 and p. 45 
of Business Research, The Out: 


Economic 
959 dollars by use of GNP implicit price deflator). 
Congress 


* Yo = 537.86 + 17.45 X, from data 1919-1958, with origin at 1919. ») Ye = 9.3535 — 0.0269 X from data 1919-1958 with origin at 1919 


. 2) Bureau 
put, U.S. ye ay of Commerce, Nov. 1958, pp. 118-119 and Survey 


Growth The American Economy in 1970, National iy J As- 
Potential Economic Growth in the 


of the United States, p. 37 and p. 40, (Data converted from 1954 dollars 
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